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Abstract 
In the article measures that were selected by the legislation for the reconstruction solvency of enterprise-debtor are examined, the 
most important from that is a competent estimation of property and business of enterprise-debtor taking into account market 
circumstances: factor of time, level of risk, market state of affairs, competition, image of enterprise-debtor. 
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1. Introduction 
When carrying out anti-crisis measures manager are need the necessary services of independent appraisers. So, 
when the inventory of property of the enterprise, is the test of non-current assets, especially fixed assets and 
construction in progress, reserves and expenditures by types of activities enterprise funds, capital funds, reserves, 
contracts and payments on loans and loan, payroll, contracts and settlements with debtors and creditors, payments to 
the budget and extra-budgetary funds. It is important to assess the condition of the property of the debtor, the degree 
of suitability, depreciation of assets, liquidity of assets, if necessary their implementation. 
When evaluating the property and business of the enterprise is particularly important their real market value. Taking 
into account the cost of creating or acquiring valued objects, but also takes into account all market circumstances - the 
time factor, the level of risk, market conditions, particularly competition, market image of the measured object. 
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2. The estimation of property and business in the anti-crisis measures 
It is known that the market value of the object of evaluation is the most probable price at which the specified object 
can be implemented in the market in terms of competition. Thus it is essential that the parties to the transaction had 
all the necessary information and the amount of the transaction price is not subjected to special circumstances, in 
particular, when: 
 one party to the transaction is not obligated to dispose of the object of evaluation, and the other should not take 
performance; 
 the parties to the transaction are aware of the subject of the transaction and act in their own interests; 
 the object of the evaluation is presented in the open market as a public offering; 
 transaction price is reasonable compensation for the object of evaluation, the without being forced to deal with 
someone else's hand; 
 the payment for the object of evaluation is expressed in monetary form. 
Liquidation value is the net amount of money that the owner of the company can receive in liquidation and separate 
sale of assets. The assessment of such costs carried out when the enterprise is in a state of insolvency, when the 
decision about liquidation of the company, in the case of low profitability, as well as when estimating the share of 
property that may cause a sale of assets (for example, a controlling stake). One of the main points in the evaluation of 
an insolvent company is assessing current payables, when she is exposed as an asset. 
Another problem is the evaluation of current payables. 
Setting its value on a specific date requires clarification to all creditors. The court also relied on balance sheet data 
as of the last reporting date, which never coincides with the date of the judgment of the court. Payables on the balance 
sheet differ from current payables as at determination of current payables should recalculate future claims in current 
use in accordance with the discount rate. Credit conditions also affect the amount of current payables. 
Currently, there is a need for reform of the enterprises for their more successful existence in the framework of a 
market economy (common to call it a restructuring of enterprises). Typically, the necessity of such events occurs 
during external management and bankruptcy. We cannot say that the state does not pay attention to it, making various 
normative documents [1, p.6]. I do not want a long time to describe the disadvantages of these documents, so we will 
focus on the lack of understanding by the authors (and not only them) the possible role of assessment methods in 
enterprise restructuring. 
First of all, it should be noted that for the purposes of restructuring methods are used not only assessment of the 
property (as many know), but also methods of business valuation and appraisal of investment projects. It is clear that 
only the methods of assessing the restructuring of the company not to perform and without registration management 
and marketing. However, as with any treatment, half of the success is in the correct diagnosis. Now, assessment is 
primarily Diagnostics Company. 
The most reasonable (from our point of view) of the definition of restructuring is that it is a complex of measures 
aimed at improving the business value of existing enterprise [2, p.104]. In accordance with this concept to begin the 
process of restructuring it is necessary to assess the business of this company, but not as a separate assessment 
procedure, and as the first stage of the integrated program. This is the fundamental difference between business 
valuations for the purpose of restructuring is that unlike the actual valuation is very important here are all the 
intermediate results, and not only the final digit of the value of the shares. As a result of the evaluation is already 
possible to draw conclusions about what to do with the company. I.e. in this case the valuation of a business is the 
diagnosis of the condition of the company. 
Use instead the evaluation procedure audit at the company is absolutely wrong step. Even adjusted balance sheet 
of the company at the present time in the Russian context little is actually said about the state of the enterprise. 
Therefore, the audit must be not instead of, but together with business valuation.  
Further, in the process of further work for the company may need to implement part of the property. There is a 
need to work on the valuation of this property. In addition, in the case of development of the enterprise may need 
knowledge on the assessment of investment projects and business planning. Next, the necessary conditions for a 
business valuation are the company's financial analysis, and market analysis of products and positioning of the 
enterprise on it. The obtained results are very important for the restructuring of the company. 
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Now about business valuation. There are three main groups of methods for the valuation of private companies 
(under the closed refers to companies whose shares are not traded on the stock market). This balance methods (method 
of net assets, the method of adjusted net assets), comparative methods (method of transactions, the method of the 
capital market, industry formulas) and profitable methods (discounted cash flow method and direct method of 
capitalization). Recently in the United States for business valuation popular model EBO (Edwards-Bell-Olson), which 
is a combination of balance sheet and income methods [3, p.13]? However, the importance of each of the methods for 
the purposes of the restructuring of enterprises of different and may vary significantly from the purpose of determining 
the value of the shares of the company. 
Comparative methods. The least important when assessing for the purposes of restructuring are, in our opinion, the 
comparative methods. This is due, firstly, to the weakness of the Russian stock market in General. The results showed 
a very high correlation of the Russian stock market NASDAQ said it is likely that this market has a very weak 
dependence on the Russian economy. Additionally, you must consider that the financial indicators of enterprises 
(which can be obtained in an open way, for example in the FCSM), which compares, as a rule, do not reflect the real 
financial situation of enterprises and the findings will be unproductive. The use of these methods (at the moment) may 
be furnished for informational use only. 
Income approach. This is the most common approach in business valuation in foreign countries [4, p.7]. Using it 
in our environment has some peculiarities. First of all, you need to calculate the actual cash flows of the company. 
For this purpose it is necessary to know the actual income and expenses, and not to use only balance sheet data. Income 
first of all, we must pay attention to sales, not passing on the balance sheet (paying attention to the real cost of its 
implementation). The costs should be taken into account, the cost of raw materials and energy, as well as real wages. 
Next, you need to consider several scenarios of development of the enterprise, using both historical data and 
existing business plans (and it's better just to do). The work will provide valuable information for the restructuring of 
the company. 
In the future (business valuation) to obtain the net present value of the cash flows must be discounted. Here is a 
very important task is the determination of the discount rate. The use of CAPM and Arbitrage pricing in our 
environment, in our opinion, wrong. This is due not so much to the complexity in the definition of beta, but with the 
impossibility of the real definition of market premiums. Therefore, it is recommended to use for these purposes, the 
cumulative model. As the risk-free rate it is best to use the yields on Eurobonds of the Russian Federation. It should 
be noted that the process of discounting is not so necessary for understanding the goals of restructuring, but very 
useful due account of risk. 
Carrying methods. These methods in recent years, quite a few popular in foreign countries, but in our country they 
are extremely important. It is necessary to note that the use of unadjusted net assets in our conditions usually absolutely 
not acceptable. Adjustment balance as part of the evaluation of the business can significantly change the size of net 
assets. Consider the line of the balance sheet that requires adjustments. 
First of all requires adjustment such line of balance, such as buildings, machinery and equipment. When this 
adjustment of each object should be at market value. Typically, this significantly increases the cost of the assets. In 
particular this applies to machinery and equipment. In many enterprises, a significant part quite efficient equipment 
has zero residual value, the market value of this equipment can be very significant value (on the other hand, often 
occurs and the reverse case, when the balance of the cost is scrap metal). 
The market value of real estate and facilities may differ from the balance in one direction or another. When this 
adjustment is non-industrial property located in major cities, can lead to very significant growth of assets. It should 
be noted that when conducting numerous revaluations enterprises, as a rule, sought to reduce the replacement cost of 
fixed assets.  
Next, you need to carefully analyze the existing intangible assets. Some of them may be many orders of magnitude 
to exceed the carrying. This applies not only to patents and trademarks, but also some specific types of licenses, such 
as licenses for the subsoil. 
Among the remaining lines of the balance significantly change its structure can also investments (primarily long-
term, especially holding and investment companies), inventory (you have to throw away or soberly assess surplus 
stock, on the other hand, part of the reserves calculated according to market value may rise in the price) and receivables 
(discard bad).  
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The adjustments payable under business valuation, as a rule, does not occur. However, for the purposes of enterprise 
restructuring adjustment payable to spend. This applies not only to write-off bad debt, but also a possible restructuring. 
As a result, the assessment of business on this approach will give great information about the company and can 
dramatically change the perception of it and possible ways of restructuring.  
The EBO model. Use the EBO model (Edwards-Bell-Olson) in the framework of our economy in General and for 
the purposes of restructuring, in particular, is highly questionable. This technique is used to assess the value of shares 
of public companies and the stock price depends on three factors: the carrying value of the shares (which, as mentioned 
above, little is relevant for the Russian economy at the moment), surplus (the difference between the net profit and 
paid dividends in the forecast period (which is also irrelevant) and the market value of the shares in the terminal period 
(which is the current state of the Russian stock market gives very inaccurate information). This model can give some 
information about the value of the company only for a small number of so-called “blue chips” of the Russian economy, 
and, from our point of view, totally unacceptable for the purposes of restructuring. 
It is known that the market value of the object of evaluation is the most probable price at which the specified object 
can be implemented in the market in terms of competition. Thus it is essential that the parties to the transaction had 
all the necessary information and the amount of the transaction price is not subjected to special circumstances, in 
particular, when: 
 one party to the transaction is not obligated to dispose of the object of evaluation, and the other should not take 
performance; 
 the parties to the transaction are aware of the subject of the transaction and act in their own interests; 
 the object of the evaluation is presented in the open market as a public offering; 
 transaction price is reasonable compensation for the object of evaluation, the without being forced to deal with 
someone else's hand; 
 the payment for the object of evaluation is expressed in monetary form. 
Liquidation value is the net amount of money that the owner of the company can receive in liquidation and separate 
sale of assets. The assessment of such costs carried out when the enterprise is in a state of insolvency, when the 
decision about liquidation of the company, in the case of low profitability, as well as when estimating the share of 
property that may cause a sale of assets (for example, a controlling stake). One of the main points in the evaluation of 
an insolvent company is assessing current payables, when she is exposed as an asset. 
Another problem is the evaluation of current payables. 
Setting its value on a specific date requires clarification to all creditors. The court also relied on balance sheet data 
as of the last reporting date, which never coincides with the date of the judgment of the court. Payables on the balance 
sheet differ from current payables as at determination of current payables should recalculate future claims in current 
use in accordance with the discount rate. Credit conditions also affect the amount of current payables. 
Currently, there is a need for reform of the enterprises for their more successful existence in the framework of a 
market economy (common to call it a restructuring of enterprises). Typically, the necessity of such events occurs 
during external management and bankruptcy. We cannot say that the state does not pay attention to it, making various 
normative documents [1, p.6]. I do not want a long time to describe the disadvantages of these documents, so we will 
focus on the lack of understanding by the authors (and not only them) the possible role of assessment methods in 
enterprise restructuring. 
First of all, it should be noted that for the purposes of restructuring methods are used not only assessment of the 
property (as many know), but also methods of business valuation and appraisal of investment projects. It is clear that 
only the methods of assessing the restructuring of the company not to perform and without registration management 
and marketing. However, as with any treatment, half of the success is in the correct diagnosis. Now, assessment is 
primarily Diagnostics Company. 
The most reasonable (from our point of view) of the definition of restructuring is that it is a complex of measures 
aimed at improving the business value of existing enterprise [2, p.104]. In accordance with this concept to begin the 
process of restructuring it is necessary to assess the business of this company, but not as a separate assessment 
procedure, and as the first stage of the integrated program. This is the fundamental difference between business 
valuations for the purpose of restructuring is that unlike the actual valuation is very important here are all the 
intermediate results, and not only the final digit of the value of the shares. As a result of the evaluation is already 
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possible to draw conclusions about what to do with the company. I.e. in this case the valuation of a business is the 
diagnosis of the condition of the company. 
Use instead the evaluation procedure audit at the company is absolutely wrong step. Even adjusted balance sheet 
of the company at the present time in the Russian context little is actually said about the state of the enterprise. 
Therefore, the audit must be not instead of, but together with business valuation.  
Further, in the process of further work for the company may need to implement part of the property. There is a 
need to work on the valuation of this property. In addition, in the case of development of the enterprise may need 
knowledge on the assessment of investment projects and business planning. Next, the necessary conditions for a 
business valuation are the company's financial analysis, and market analysis of products and positioning of the 
enterprise on it. The obtained results are very important for the restructuring of the company. 
Now about business valuation. There are three main groups of methods for the valuation of private companies 
(under the closed refers to companies whose shares are not traded on the stock market). This balance methods (method 
of net assets, the method of adjusted net assets), comparative methods (method of transactions, the method of the 
capital market, industry formulas) and profitable methods (discounted cash flow method and direct method of 
capitalization). Recently in the United States for business valuation popular model EBO (Edwards-Bell-Olson), which 
is a combination of balance sheet and income methods [3, p.13]? However, the importance of each of the methods for 
the purposes of the restructuring of enterprises of different and may vary significantly from the purpose of determining 
the value of the shares of the company. 
Comparative methods. The least important when assessing for the purposes of restructuring are, in our opinion, the 
comparative methods. This is due, firstly, to the weakness of the Russian stock market in General. The results showed 
a very high correlation of the Russian stock market NASDAQ said it is likely that this market has a very weak 
dependence on the Russian economy. Additionally, you must consider that the financial indicators of enterprises 
(which can be obtained in an open way, for example in the FCSM), which compares, as a rule, do not reflect the real 
financial situation of enterprises and the findings will be unproductive. The use of these methods (at the moment) may 
be furnished for informational use only. 
Income approach. This is the most common approach in business valuation in foreign countries [4, p.7]. Using it 
in our environment has some peculiarities. First of all, you need to calculate the actual cash flows of the company. 
For this purpose it is necessary to know the actual income and expenses, and not to use only balance sheet data. Income 
first of all, we must pay attention to sales, not passing on the balance sheet (paying attention to the real cost of its 
implementation). The costs should be taken into account, the cost of raw materials and energy, as well as real wages. 
Next, you need to consider several scenarios of development of the enterprise, using both historical data and 
existing business plans (and it's better just to do). The work will provide valuable information for the restructuring of 
the company. 
In the future (business valuation) to obtain the net present value of the cash flows must be discounted. Here is a 
very important task is the determination of the discount rate. The use of CAPM and Arbitrage pricing in our 
environment, in our opinion, wrong. This is due not so much to the complexity in the definition of beta, but with the 
impossibility of the real definition of market premiums. Therefore, it is recommended to use for these purposes, the 
cumulative model. As the risk-free rate it is best to use the yields on Eurobonds of the Russian Federation. It should 
be noted that the process of discounting is not so necessary for understanding the goals of restructuring, but very 
useful due account of risk. 
Carrying methods. These methods in recent years, quite a few popular in foreign countries, but in our country they 
are extremely important. It is necessary to note that the use of unadjusted net assets in our conditions usually absolutely 
not acceptable. Adjustment balance as part of the evaluation of the business can significantly change the size of net 
assets. Consider the line of the balance sheet that requires adjustments. 
First of all requires adjustment such line of balance, such as buildings, machinery and equipment. When this 
adjustment of each object should be at market value. Typically, this significantly increases the cost of the assets. In 
particular this applies to machinery and equipment. In many enterprises, a significant part quite efficient equipment 
has zero residual value, the market value of this equipment can be very significant value (on the other hand, often 
occurs and the reverse case, when the balance of the cost is scrap metal). 
The market value of real estate and facilities may differ from the balance in one direction or another. When this 
adjustment is non-industrial property located in major cities, can lead to very significant growth of assets. It should 
506   G. Guselbaeva and O. Pachkova /  Procedia Economics and Finance  27 ( 2015 )  501 – 506 
be noted that when conducting numerous revaluations enterprises, as a rule, sought to reduce the replacement cost of 
fixed assets.  
Next, you need to carefully analyze the existing intangible assets. Some of them may be many orders of magnitude 
to exceed the carrying. This applies not only to patents and trademarks, but also some specific types of licenses, such 
as licenses for the subsoil. 
Among the remaining lines of the balance significantly change its structure can also investments (primarily long-
term, especially holding and investment companies), inventory (you have to throw away or soberly assess surplus 
stock, on the other hand, part of the reserves calculated according to market value may rise in the price) and receivables 
(discard bad).  
The adjustments payable under business valuation, as a rule, does not occur. However, for the purposes of enterprise 
restructuring adjustment payable to spend. This applies not only to write-off bad debt, but also a possible restructuring. 
As a result, the assessment of business on this approach will give great information about the company and can 
dramatically change the perception of it and possible ways of restructuring.  
The EBO model. Use the EBO model (Edwards-Bell-Olson) in the framework of our economy in General and for 
the purposes of restructuring, in particular, is highly questionable. This technique is used to assess the value of shares 
of public companies and the stock price depends on three factors: the carrying value of the shares (which, as mentioned 
above, little is relevant for the Russian economy at the moment), surplus (the difference between the net profit and 
paid dividends in the forecast period (which is also irrelevant) and the market value of the shares in the terminal period 
(which is the current state of the Russian stock market gives very inaccurate information). This model can give some 
information about the value of the company only for a small number of so-called “blue chips” of the Russian economy, 
and, from our point of view, totally unacceptable for the purposes of restructuring. 
3. Conclusion 
In the conclusion of this article should be noted a number of conclusions. The article discussed measures to restore 
the solvency of the debtor, the most important of which is competent evaluation of the property and business of the 
debtor subject to market conditions. The analysis of methods of restructuring allows us to conclude that the carrying 
methods are still important for Russian companies and provide the necessary information about possible ways of 
restructuring. 
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